Marcel Duchamp precursore della curatela indipendente?

Elementi per un'influenza duchampiana nella concezione dello spazio espositivo in Gene R. Swenson e Brian O'Doherty by Fabbris, Elisa
!"#$%&'#()*+%,-#*.(/+#*+#*0&%"(1*
.2/1-3*+#*41((1&3(1*#"*.(/+#*!53"#'(#2#6*4#'2#7-#"%*8#-1'18#29%6*'(1&#29%*%*+%#*:%"#*2/-(/&3-#;*
<=>*?#2-1*
@""1*@223+%5#21*<ABBC<AB<*
*
!"#$%%
&'()*+%,-).'/0%0(*)-(12(*%3*++'%)-('4*+'%56350*63*64*7%
"+*/*645%0*(%-68569+-*6:'%3-).'/05'6'%6*++'%)26)*:526*%3*++2%
10':52%*1021545;2%56%<*6*%=>#?*6126%*%@(5'6%A8,2.*(4B%
*
!"#$%&'()%"*++,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+5%
C*(12%+8'645D92(/'+51/2E%'(4*%*%626D'(4*F%02*15'G%53*2+2H5'G%4(535/*61526'+54I%JJJJJJJJJJJJJJJJJJJ%%555+
K44*6:526*%0*(%5+%)264*142%*1021545;2%56%)'/02%'645D92(/'+514'+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+;+
L'00*656H%*%"6;5(26/*64F%/'G%0(5/'%35%4-442G%5+%(*'3BD/'3*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%;5%
M'%1)*+4'%3*5%3-*%)'1*%14-35B%,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+;555%
+
-"#*./##)+
N'+;56%!2/O561%*%!.2/'1%@>%L*11%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P%
#-1'6%#264'HE%('35)'+%Q-R4'021545261%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%S%
K++'6%T'0(2?%*%5+%(*'3BD/'3*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%U%
+
01!2-+0-134+
5/6)#%7%+89+2/$:*7+;':</=6>+7%+?6/()%+&@*?6%?)()%"*>+7/+?#%$)/+&*77/+
:'$/#*7/+
D"(&1+/E#1"%>%V#0')*%29%*R.5W545268%*%V*R.5W54526'+54B8%56%=21'+563%T('-11E%3-*%)'4*H2(5*%1-++8'442%
*1021545;2%4('%/23*(654I%*%0214D/23*(654I%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%X%
!"#$%&'9+0-134A;B+;-C+0DA3B+;!+E!F3-+F3B1!5BG-13!F3!5B+
BF* D-* 21"(%'(1* 5%(1+1-1,#21;* '(1&#3* +%--%* 51'(&%* +%-* G1$%2%"(1* %* '(1&#3* +%--3* 2/&3(%-3F*
HI%+#(1&#3*#"*-#",/3*#",-%'%*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Y%
P>P%<+5%565:5E%@(-)*%K+41.-+*(%*%&'(B%K66*%#4'651:*?1O5%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PP%
P>Z%<+5%'665%Z[[[E%1*/0(*%05\%)-('4*+'%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P]%
+
+
<F*H%*51'(&%*'/&&%3-#'(%*"%--3*'(1&#3*2&#(#23*+#*J3&2%-*4/29357**
Z>P%K/*+5'%^26*1%*%M*?51%T'4).-(%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P_%
Z>Z%M2%14-352%`4*/'45)2a%35%"+*6'%b5+502;5)F%+*%0215:5265%35%!>^>%,*/21%*%L'+%b214*(%JJJJJJJJJJJJJJ%PY%
Z>S%c62%14-352%32)-/*64'(52E%^2.6%C5)O%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZS%
Z>]%M856)+-1526*%3*++*%/214(*%1-((*'+514*%6*+%)2(0-1%3-).'/05'62%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%ZU%
*
KF*H1*'(3(/(1*1"(1-1,#21*%*3/(1&#3-%*+%--%*51'(&%*'/&&%3-#'(%*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Z_%
S>P%M8'-42(*%*%+2%10':52%35%*10215:526*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZY*
&
LF*4/29357*%*#*2/&3(1&#*
]>P%d'+4*(%L2001%*%K66*%38L'(626)2-(4E%3-*%)-('42(5%14'4-654*615%+*H'45%'%&'()*+%,-).'/0%J%SZ%
]>Z%c6%)'12%0'(45)2+'(*E%,-).'/0%'+).*/5)2%4('%5%)-('42(5%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%SU%
+
+
!"#$%&''9+H1!GI0-134A;B+;-+DA+0DA3B+;!+E!F3-++4AE!1BA24A3-C4+,,,,,,,,,,,,,,,,,,,,+JK+
U>%c6'%02115W5+*%*(*354I%6*++8$614'++'4526%'(47%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Se%
+
MF*D"'(3--3(#1"*3&(*%*2/&3(%-3*
_>P%@2(51%<(2B1%*%-6'%92(/'%35%'/W5H-54I%'-42(5'+*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%]Z%
_>Z%=*'3BD/'3*%*%)-('4*+'%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%]]%
+
?1"2-/'#1"%;*#-*&%3+NO53+%*PQ/3'#*3''%"(%R*"%--3*'(1&#3*+%--%*51'(&%%JJJJJJJJJJJJJJJJJJJJJJ%]U%
+
+
N'0542+2%Z9+2/$:*7+;':</=69+7@*)2%*14*45)'%"*77%+?6/()%+&@*?6%?)()%"*%
D"(&1+/E#1"%;*S-%"3*T#-#71$#2*%*U3(&#2#3*T3-,/#V&%'*#"+#23"1*#-*4/29357*+#*W1'3-#"+*
X&3/''+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+]Y+
+
BF*D-*4/29357*(&3'73&%"(%*+#*W1'3-#"+*X&3/''%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%U[%
+
<F*!"I3((#$3E#1"%*+%'#+%&3"(%*+%--1*'7%((3(1&%*
Z>P%M8*(21%;515;2%6*+%C/$L*+M7/??+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,++U]%
Z>Z>%")2%"14*45)'F%/'4(5/2652%*%/*11'%'%6-32%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%UX%
+
KF*T/1&#*%*+%"(&1*+3-*()*++;*%'71&&%*7%&*51'(&3&%*#*5%223"#'5#*%&1(#2#*+%--3*$#'#1"%**
JN8+A0*(*%)2/*+F6%?*+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+_[%
S>Z%#).*(/2fc654I%35%+-6H.*::'%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%_P%
S>S%M'%).-4*%38*'-%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%_Z%
S>]%O%'"#/)"+E%/'1).5+*f9*//565+*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%_S%
+
+
F45BA;-+0-1349+&'*+:/?*+?#'&P+
5/6)#%7%+J9+M*"*+1N+FQ*"?%"+
+
D"(&1+/E#1"%9+.Y%"'1"*%*/"*4/29357*Z-#:%&3(1&%IJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%_U+
BF*H3*21"'#+%&3E#1"%*'(1&#21O2&#(#23*+%-*./&&%3-#'51*"%,-#*.(3(#*!"#(#*"%-*B[MM%JJJJJJJJJJJ%__%
<F*\%"%*WF*.Y%"'1";*:&%$%*:#1,&38#3**
Z>P%$%0(5/5%'665%*%+8'99*(/':526*%)2/*%)(545)2%3*++'%g20%K(4%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%_X%
Z>Z%$+%V3*)+5628%*%+'%1;2+4'%'645D51454-:526'+*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%eP%
KF*09%*](9%&*0&3+#(#1"*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%eS%
S>P%$+%)'4'+2H2%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%e]%
S>P>'%N'0542+2%PE%`!.*%M5/541%29%N+'115)'+%N-W51/a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ee%
S>P>W%N'0542+2%ZE%`!.*%g(2W+*/%?54.%b2(/a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%eX%
S>P>)%N'0542+2%SE%`b**+56H1%'63f'(*%!.56H1a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%X[%
S>P>3%N'0542+2%]E%`K(4%'1%"R0+2('4526a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Xe%
S>Z%M'%/214('%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%Y[%
S>S>%$6;*145H':5265%*%5024*15%1-+%('002(42%4('%#?*6126%*%,-).'/0%%
S>S>'%$+%('002(42%0*(126'+*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%YS*
S>S>W%,-).'/0%6*+%)'4'+2H2E%+'%32005'%(50(23-:526*%3*+%M'(H*%<+'11F%+'%(*56;*6:526*%3*+%%%%%%%
% +56H-'HH52%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Y]*
S>S>)>%M*%20*(*%56%/214('%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Y_%
S>]>'%<*6*%#?*6126%*%M-)B%M500'(3%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%YY%
S>]>W%`K6%$/0-(*%#54-'4526aG%+'%(*)*61526*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P[[%
S>]>)%,-).'/0%56%M500'(3%h*%b56).iJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P[P%
+
LF*",-&./&-01&2.,,3,*P%*$0,3450&-01&()*++R;*#-*(%"(3(#$1*+#*'$#-/773&%*-3*(&3+#E#1"%*3-(&36*
1-(&%*-I3"(#O81&53-#'51*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P[U%
]>P%$+%0(2H*442>%c6%9'++5/*6427%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P[U%
]>Z%$+%9'++5/*642%6*++*%)'(4*%3*+%&2&K%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P[_%
]>S%M'%/214('E%5+%0(2H*442%*%5+%4*142%6*++'%W(2).-(*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P[Y%
]>]%$635)':5265%*%32)-/*64':526*%1-++8'++*145/*642%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PP]%
]>U%M*%(*)*615265%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PP_%
]>_%,-).'/0%56%4.*%/5((2(7%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%PPX%
=FB*^W#(3&+1*+#*_%(&1`*215%*&#8%&#5%"(1*"1"*5%(381&#21*3--3*'/7%&8#2#%*7#((1&#23%JJJJJJJ%PPY%
U>Z%#-0*(95)5*G%05)4-(*%0+'6*E%,-).'/0%4('10'(*64*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PZP%
?1"2-/'#1"#;*.Y%"'1"*%*-I#"'(3--3E#1"%F*!"3*&%2%"'#1"%*3*]-+%":/&,*JJJJJJJJJJJJJJJJJJJJJ%PZZ%
+
+
5/6)#%7%+R+H?*:%"&%+:/?*+?#'&PI9+S$)/"+B@;%<*$#P+
BF*D"(&1+/E#1"%*%*:&%$%*:#1,&38#3%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PZ_%
%
<FB*D-*&#(&3((1O%-%((&123&+#1,&3553*3*J3&2%-*4/29357;*21"2%E#1"%*%*&%3-#EE3E#1"%%JJ%%PZe%
Z>Z%g215:5265%)(545).*%1-+%0%$#$/)#+%.+2/$:*7+;':</=6+,,,,,,,,,JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PSS%
%
KFB*^G1"*'1"1*/"*+/29357%(`;*%-%5%"(#*+#*21"(#,/#()*%*7&%'%*+#*+#'(3"E3*+3--I%&%+#()*
+/29357#3"3*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PSU%
JNT+C*+0*(126'*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PSe+
S>S%M2%10'H2%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P]P%
+
LF*"6!%7&89:;*/"3*51'(&3*#"*/"3*'23(1-3*:#3"236*8/1&#*+3--3*,3--%&#36*"%--%*53"#*+%--1*
'7%((3(1&%*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%P]Z%
+
+
=F*D"'#+%*(9%*a9#(%*?/:%*
U>P%M'%;5)*63'%3*++'%0-WW+5)':526*%3*5%4*145%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P]Y%
U>Z%$+%0(5/2%1'HH52E%`j24*1%26%4.*%<'++*(B%#0')*a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%PUP%
U>S%$+%1*)2632%1'HH52E%`!.*%"B*%'63%4.*%#0*)4'42(a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PU_%
U>]%$+%4*(:2%1'HH52E%`N264*R4%'1%N264*64a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PUX%
+
MF*D*7/"(#*+#*Q/%'(#1"%*
_>P%M'%`H'++*(Ba%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P_U%
_>Z%M2%10*44'42(*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P_e%
_>S%,*9565:5265%5((512+;5W5+5E%+8'-42(5'+54IG%5+%`H*142a%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%P_X%
_>]%`K%+*H545/'4*%0+')*%92(%351)2-(1*aJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PeP%
+
bF*D-*Q/3&(1*'3,,#1;*^\3--%&N*3'*3*\%'(/&%`%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PeZ%
?1"2-/'#1"#;*(9%*;0.-1&<4=1&#'*1$%&*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Pe]%
+
@773&3(1*!G];*4/29357*1&,3"#EE3(1&%6*3--%'(#(1&%6*21"'#,-#%&%c*JJJJJJJJJJJJJJJJJJJJJJJJ%PeX%
K>%&'()*+%,-).'/0G%)'02%3*++'%)2//511526*%35%'++*145/*642%0*(%+'%#2)5*4B%29%$63*0*63*64%K(4514%
hj*?%k2(OG%PYPeI+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,+%PeX*
@>%&'()*+%,-).'/0%)2615H+5*(*%35%T'4.*(56*%#>%,(*5*(%*%0(*153*64*%3*++'%F%:)U#U+-"%"P=*+,,+PXS%
N>%,-).'/0%)-('42(*%3*++*%0(5/*%4(*%/214(*%14'4-654*615%35%N214'6456%@('6)-15%hPYZ_G%PYZe%*%
PYSSi%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PXS%
,>%&'()*+%,-).'/0%*%g*HHB%<-HH*6.*5/%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%PX_%
+
@773&3(1*4!S;*-%*51'(&%*'/&&%3-#'(%*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PXY+
K>%M'%02(4'%35%<('35;'%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PYP%
@>%4V6%?)#)%"+!"#*$"/#)%"/7*+&'+F'$$U/7)?=*%hg'(5H5G%<'+*(5*%@*'-RDK(41G%Pe%H*66'52DZZ%9*WW('52%
PYSXiJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%%PYP%
N>%O)$?#+0/6*$+%.+F'$$*/7)?=%hj*?%k2(OG%=*53%&'61526G%P]%2442W(*D%e%62;*/W(*%PY]Zi%JJJJJJJ%%PYU%
,N+C*+F'$$U/7)?=*+*"+8WRK%hg'(5H5G%<'+*(5*%&'*H.4G%+-H+52D'H2142%PY]ei%JJJJJJJJJJJJJJJJJJJJJJ%PY_%
">%4V6%?)#)%"+)"#*1"/#)B"/7*+&'+?'1$*/7)?=%hg'(5H5G%<'+*(5*%N2(35*(G%PU%35)*/W(*%PYUYDZY%
9*WW('52%PY_[i%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PYX+
b>%F'$$*/7)?#+!"#$'?)%"+)"+#<*+4":</"#*$?@+;%=/)"%hj*?%k2(OG%,8K()B81%<'++*(5*1G%ZX%62;*/W(*%
PY_[DP]%H*66'52%PY_Pi%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%PYY+
+
@773&3(1*0WS;*,-#*#"#E#*+%--3*'(1&#3*%'71'#(#$3*+%-*&%3+NO53+%*P8/1&#*+3--1*'(/+#1R*%*+%-*
>*,51&()*++&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Z[P%
K>%M*%0(5/*%01*-32D*10215:5265%3*5%(*'3BD/'3*E%4V<)X)#)%"+%.+2%&*$"+-$#%hj*?%k2(OG%@2-(H*251%
<'++*(BG%SDZY%'0(5+*%PYP_i%*%5+%V)'12%=5).'(3%&-448JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Z[P%
@>%M'%(5)2/0'(1'%35%b2-64'56%6*+%PYUP%*%6*+%PYUSE%+*%/214(*%5</77*"L*+/"&+;*.P%*%;/&/%'++'%
H'++*(5'%^'651%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Z[]%
5N+M'(H*%<+'11E%*?6%?)()%"*+#*=6%$/"*/+/7+6'XX7):%>+)"?#/77/()%"*+?*=)G6*$=/"*"#*+)"+'"+
7'%L%+6$)Y/#%+*+)"?#/77/()%"*+6*$=/"*"#*+)"+'"@)?#)#'()%"*+6'XX7):/N++
$64*(6'4526'+%"R.5W54526%29%&23*(6%K(4G%'11*/W+*3%WB%#2)5l4l%K626B/*%hS$%%Z7P"+2'?*'=>+A*Q+
[%$Z>8WT\GTKI]+^3<*+_/Y*"`>+5%""*:#):'#+H8WJ\G8WaRI]+0<)7/&*76<)/+2'?*'=+%.+-$#+H&/7+
8WaRI+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,++Tba%
;N+M'%)2++2)':526*%3*5%(*'3BD/'3*%6*++'%S%VG*"GE/7)?*+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,++TbK%
+
5%":7'?)%")+L*"*$/7)%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZP[%
S)X7)%L$/.)/+%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZPU%
! "!
!"#$%&'(!%")*
*
#$%&%! '"! ()*+,-! ,*+"! .! '"! /*0"1"$-0*! 23"412)*45-! $6*! *77*! 2-! &%+"5"%4*! '"! 8-0$*2! 9)$6-:&!
0"+&*,,%! -2! ,*:-! '*223*+&%00*! +)22-! 4-+$*4,*! $)0-,*2-! +&*0":*4,-2*! '*22-! 1"4*! '*;2"! -44"!
#*++-4,-<! =2! &0*+)&&%+,%! .! )4-! $%"4$"'*45-! ,*:&%0-2*! $6*! +"! /*0"1"$-! 4*22-! +*$%4'-!:*,>! '"!
()*2!'*$*44"%!,0-!)4-!+*$%4'-!1-+*!'"!0"+$%&*0,-!'*223%&*0-!'"!9)$6-:&!'-!&-0,*!'"!)4!-:&"%!
&)772"$%?! "4!&-0,"$%2-0*!4*;2"! #,-,"!@4","?! *! "2! +%0;*0*!'*22-! 1";)0-!'*2! $)0-,%0*! "4'"&*4'*4,*?!
1%0,*:*4,*!$-0-,,*0"55-,%!"4!+*4+%!-),%0"-2*<!#"!,0-,,-!'"!)4!:%:*4,%!"4!$)"!+%4%!/"/"++":*!2*!
0"12*++"%4"! +)22-! 4-,)0-!'*22%! +&-5"%! *+&%+","/%?! +)22-! &%++"7"2",>! '-!&-0,*!'*223%&*0-!'3-0,*!'"!
*+&-4'*0+"! 4*2! ,*:&%! *!4*22%! +&-5"%?! +)2! 0-&&%0,%! ,0-! $"A! $6*! /"*4*! *+&%+,%! *! '%/*! -//"*4*!
23*+&%+"5"%4*<!B)*+,%! &*4+"*0%! 0"+&*,,%! -223-0,*! +%0;*! "4,*04-:*4,*! -22-! &0%')5"%4*! -0,"+,"$-!
/*0-!*!&0%&0"-!C$%:*!.!,*+,":%4"-,%?!%2,0*!$6*!'-22*!%&*0*!"4!+D?!'-!:%2,"!+$0",,"!'3-0,"+,-E!*'!.!
)4%! '*;2"! +,":%2"! $6*! /*4;%4%! $%2,"! '-! -2$)4"! $)0-,%0"! $6*?! -22-! 1"4*! '*;2"! -44"! #*++-4,-?!
"4"5"-4%!-!+,-7"2"0*!)4-!&0-,"$-!*+&%+","/-!*!&0%;*,,)-2*!$-0-,,*0"55-,-!'-!)4-!1%0,*!":&0%4,-!
-),%0"-2*<!F*0!-2$)4"!/*0+"?!2-!0*2-5"%4*!,0-!%&*0-!*!$%4,*+,%!*+&%+","/%!.!*+-,,-:*4,*!"2!$-:&%!
"4!$)"!;2"!-0,"+,"!+"!+*4,%4%!"4/-+"!'-223-5"%4*!'*2!$)0-,%0*?!$%:*!,*+,":%4"-!2-!4%,-!/"$*4'-!$6*!
&%0,A! -22-! $%4,*+,-5"%4*! '*22*! +$*2,*! %&*0-,*! '-! G-0-2'! #5**:-44?! 1";)0-! &0":-0"-! 4*22-!
-11*0:-5"%4*!'"!)4-!$)0-,*2-!-),%0"-2*?!"4!/"+,-!'*22-!+)-!!"#$%&'()*+?!4*2!HIJKH!<!
!
L-! &0*+*4,*! 0"$*0$-! +"! 1%$-2"55-! +)22-! +$*4-! +,-,)4",*4+*?! *! "4! &-0,"$%2-0*! 4*MN%0O*+*P! 2-!
'*$"+"%4*! '"! $"0$%+$0"/*0*! -4$6*! ;*%;0-1"$-:*4,*! "2! $-:&%! '"! "4'-;"4*?! 4*$*++-0"-! &*0! )4%!
+,)'"%! $6*! &0*4'*! 2*! :%++*! '-! 9)$6-:&! C23-0,"+,-! +)! $)"! &"Q! +"! .! +$0",,%! 4*;2"! )2,":"!
()-0-4,3-44"E?!:"!6-!+&"4,-!-!+$*;2"*0*!)4!$%4,*+,%!4*2!()-2*!23"412)*45-!'"!()*+,%!-0,"+,-!1%++*!
:-4"1*+,-:*4,*! :-;;"%0*! 0"+&*,,%! -'! -2,0%/*<! B)*+,-! &"Q! 2-0;-! "4$"'*45-! .! '":%+,0-,-!
'-223-:&"*55-!'*223-,,"/",>!&)772"$"+,"$-?!$0","$-!*'!*+&%+","/-!&0%'%,,-!-!R*M!S%0O!4*;2"!-44"!
#*++-4,-! '*'"$-,*! -! 9)$6-:&T! &*0! '"! &"Q! "2! 1-,,%! $%4,"4;*4,*! $6*! 2)"! /"/*++*! 2U?! *! $6*! 1%++*!
4%,%0"-:*4,*! :%2,%! '"+&%4"7"2*! -! "4$%4,0-0*! -0,"+,"! *! $0","$"?! 4%4$6D! -! 0"2-+$"-0*! "4,*0/"+,*?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!R*2!+-;;"%!'*2!KVVW!XY6*!Z%)0!9"+$%)0+*+!%1![)0-,"4;\?!Z0-4$*+$%!8-4-$%0'-!"4,0%')$*!()*+,-!&*0$*5"%4*!'-!
&-0,*!'*;2"!-0,"+,"!'"!)43"4/-+"%4*!'"!$-:&%?!&-0,*4'%!'-!)4-!10-+*!'-2!,*+,%!X[)2,)0-2![%41"4*:*4,\!$%4!$)"!
]%7*0,!#:",6+%4!+&"*;-!"2!:%,"/%!&*0!$)"!4%4!/)%2*!&-0,*$"&-0*!-22-!:-4"1*+,-5"%4*!$)0-,-!'-!#5**:-44!C$6*!1)!
&)772"$-,%!+"-!+)*,-(."-$%!$6*!-223"4,*04%!'*2!$-,-2%;%!'"!!"#$%&'()*+E<!#*$%4'%!8-4-$%0'-!X#5**:-443+!
"4,)","%4!$%4+"+,*'!%1!&%+","%4"4;!6":+*21!"4!-!2%$)+!,6-,!-0,"+,+!%1!6"+!;*4*0-,"%4!+,-0,*'!()*+,"%4"4;?!4-:*2N?!
,6-,!%1!&0*+*4,-,"%4!-4'!'"+&2-N!-+!4%4^4*),0-2!'"+$%)0+*<!=4!,6"+!2";6,!6"+!$)0-,%0"-2!:%'*2!"+!4%,!+%!:)$6!
"4,*0*+,*'!"4!+*,,"4;!)&!-!&%2","$!%1!,6*!_7";!:-43!%0!+)&*0!+,-0!$)0-,%0?!7),!0-,6*0!"4!&)0+)"4;!-4!"4/*+,";-,"%4!
1"0+,!,0";;*0*'!7N!-0,"+,+<\!`8-4-$%0'-!KVVWP!HHab!!
#"!0"&0*4'*0>!()*+,%!&)4,%!4*22*!$%4$2)+"%4"<!!
!
! ""!
-):*4,-!23"4$"'*45-!'*2!'"+$%0+%!+)!()*+,%!-0,"+,-!0"+&*,,%!-2!:"2"*)!$)2,)0-2*!-,,"/%!"4!()*+,-!
$",,><!!
!
L3"&%,*+"! $6*! X9)$6-:&\! &%++-! *++*0*! +,-,%! "4! ()-2$6*!:%'%! )4-! '*22*! /%$"! "412)*4,"! 4*22-!
0"*2-7%0-5"%4*!'*"!'"+$%0+"!+)2!0-&&%0,%!,0-!%&*0-!'3-0,*!*!$%4,*+,%?!'"+$%0+"!$6*!+%4%!-22-!7-+*!
'*22-!1%0:)2-5"%4*!'*2!0)%2%!'*2!$)0-,%0*!"4'"&*4'*4,*?!.!'%/),-!-!')*!-+&*,,"!":&%0,-4,"!'*2!
2-/%0%! '"! ()*+,%! -0,"+,-<! @4-! .! 23-,,"/",>! %0;-4"55-,"/-! *! -22*+,","/-! $6*! *;2"! +/%2+*! "4! &0":%!
2)%;%! -! 1"-4$%! '*"! +)00*-2"+,"?! *! -4$6*! "4! $%22-7%0-5"%4*! $%4! $%22*5"%4"+,"! *! ;-22*0"*P! :%2,"!
-+&*,,"! '"! ()*+,-! -,,"/",>! &%,0*77*0%! -! ,),,"! ;2"! *11*,,"! *++*0*! 0"$%4'%,,"! -"! &0%'0%:"! '*22-!
$)0-,*2-!"4'"&*4'*4,*<!=2!+*$%4'%!&)4,%!.!23"4,*0*++*!:%2,%!&0*+*4,*!4*223%&*0-!')$6-:&"-4-!
&*0! "2! ,*:-! '*2! $%4,*+,%! *+&%+","/%! *! &*0! 2-! +";4"1"$-,"/",>! '*223-,,%! '*223*+&%00*T! "4,*0*++*!
:-++":-:*4,*!*/"'*4,*!4*2!0*-'N^:-'*?!4*223"4/*45"%4*!'*22-!&",,)0-!+)!/*,0%!*!4*22-!/"01&'1
2)345&6*c-! '-! +D! $6*! ,-2*! "4,*0*++*! .! -2,0*,,-4,%! 4%'-2*! 4*2! 1%0:-0+"! '*22-! $%+$"*45-! $0","$-!
"4+",-!4*223-,,%!$)0-,%0"-2*!"4'"&*4'*4,*!*!+&*0":*4,-2*!$%+U!$%:*!+"!+/"2)&&-!'-22-!1"4*!'*;2"!
-44"!#*++-4,-<!!
#"! $*0$6*0>! '"! '":%+,0-0*! $%:*! ()*+,"! ')*! -+&*,,"! +"-4%! "4! 9)$6-:&! "4,*00*2-,"?! &*0! &%"!
&0%$*'*0*!-223-4-2"+"!'"!')*!$-+*!+,)'N!$6*!/*00-44%!&0%&%+,"!$%:*!'":%+,0-,"/"!'*2!1-,,%!$6*!
,-2*!"4,*00*2-5"%4*!.!+,-,-?!-2:*4%!"4!&-0,*?!$%2,-!*!0"*2-7%0-,-!$0","$-:*4,*!4*2!&*0"%'%!*!4*2!
2)%;%! "4! -4-2"+"<! F0":-! '"! &0%$*'*0*! "4! ()*+,%! &*0$%0+%?! .! 4*$*++-0"-! )4-! /*0"1"$-! C-! $)"! .!
'*'"$-,%! 23"4,*0%! &0":%! $-&",%2%E! '"! $%:*! 2-! 2*,,*0-,)0-! +,%0"$%! -0,"+,"$-! *! $0","$-! 0*$*4,*!
-77"-4%! '"+$)++%! "! ,*:"! ')$6-:&"-4"! $6*! +"! "4,*4'*! ()"! &%00*! $%:*! &0*:*++*! +,%0"$6*?!
-4-2"55-4'%!2-! 2*,,)0-!$6*!1"4%0-!.!+,-,-!'-,-! "4!()*+,%!-:7",%!'*22*!:%+,0*!+)00*-2"+,*!C*!'"!
-2,0*!$%22-7%0-5"%4"!X&0%,%^$)0-,%0"-2"\!')$6-:&"-4*E<!!
!
L*!+",)-5"%4"!*+&%+","/*!-!$)"!9)$6-:&!6-!&-0,*$"&-,%!*!$6*!+%4%!$%4+"'*0-,*!+";4"1"$-,"/*!"4!
()*+,-! '"0*5"%4*?! +%4%! &0*+*4,-,*! 4*;2"! -&&-0-,"?! -! $)"! +"! 0":-4'-! &*0! )4-! 2%0%! '*+$0"5"%4*!
-4-2","$-?!7-+-,-!&0"4$"&-2:*4,*!+)22*!1%4,"!'3*&%$-<!!
L3-&&-0-,%! H! .! '*'"$-,-! -22*! $%22-7%0-5"%4"! '"! 4-,)0-! $)0-,%0"-2*^%0;-4"55-,"/-! '"! 9)$6-:&!
$%4! d-,6*0"4*! 90*"*0?! F*;;N! e);;*46*":! *! [%+,-4,"4! f0-4$)+"T! 23-&&-0-,%! K! -22*! :%+,0*!
+)00*-2"+,*T!23-&&-0-,%!g!-22-!/"$*4'-!*+&%+","/-!'*"!&0":"!0*-'N^:-'*!*!'*2!7)-8&*93)55<!
!
*
*
*
! """!
+,-./*01234567/-8205.8/9*2-4,*,*3/362-4,:*;/,.52<*5=,/0/>52<*4-5=58,3.5/32054?@*
L-! /"$*4'-! '*22*! *0*'",>! '*22*! "+,-45*! ')$6-:&"-4*! 4*223-0,*! '*;2"! -44"! #*++-4,-! C*! %2,0*E! .!
+,-,-!'"+$)++-!$0","$-:*4,*!'-!:%2,"++":"!-),%0"!*!:%2,"++":"!+%4%!+,-,"!;2"!-0,"+,"! $6*!6-44%!
+*4,",%!"2!7"+%;4%!'"!-0,"$%2-0*!*!'"$6"-0-0*?!+"-!+%,,%!1%0:-!'"!,*+,"!$6*!'"!%&*0*?!2-!0*2-5"%4*!
$6*!2-!2%0%!&%*,"$-!"4,0-,,*4*/-!$%4!()*22-!'"!9)$6-:&!C'-"!1*'*2"!4*%^'-'-?!$%4!h%64![-;*!*!2*!
+)*! '*0"/-5"%4"! Z2)i)+?! -22-! -&&0%&0"-5"%4*! $%4$*,,)-2*! '*22*! $%4+*;)*45*! 1"2%+%1"$6*! '*2!
0*-'N^:-'*?!-223-0,*!%&,"$-2!*!-22*!,"*&"'*!$%4$*++"%4"!-22-!')$6-:&"-4",>!'*"!&%&T!*!&%"!$"!+%4%!
2*!&%+"5"%4"!-4,-;%4"+,*?!$%:*!()*22-!'"!j'!]*"46-0',!%!]%7*0,!#:",6+%4kE<!!
Y0-! ;2"! +,)'"! '*'"$-,"! -! ()*+,%! -0;%:*4,%?! $%:*! +"! /*'0>?! 2-! &0*+*4,*! 0"$*0$-! 6-! $*0$-,%! '"!
+*;)"0*!"4!&-0,"$%2-0*!23-&&0%$$"%!$0","$%!&0%&%+,%!'-!j:*2"-!h%4*+!"4!:"5(1;"<&-'45%*)'<*&'1
8&'<&-4'8*".*;)-#&3*!$#=)%>?!'*2!HIIlK<!!
[%:&2*:*4,-0*! -223":&%+,-5"%4*! '"! h%4*+?! "2! +-;;"%! '"! f*4m-:"4! f)$62%6! X[%4$*&,)-2! j0,!
HInK^HInIP! Z0%:! ,6*!j*+,*,"$! %1! j':"4"+,0-,"%4! ,%! ,6*! [0","()*! %1! =4+,",),"%4+\! 6-! "4'"$-,%!
)4-! +,0-'-?! $"0$%+,-45"-,%! )4! &*0"%'%! *! $6"-0",%! '*"! ,*0:"4"! 0"+&*,,%! -"! ()-2"! -0,"$%2-0*! )4!
'"+$%0+%! +)223*0*'",>! ')$6-:&"-4-<! =4! &-0,"$%2-0*! .! +,-,%! )4%! +,":%2%! 1%4'-:*4,-2*! "2!
&-++-;;"%! "4! $)"! 23-),%0*! +"4,*,"55-! 2-! +",)-5"%4*! 10-,,-! '*22-! ,*%0"-! '*223-0,*! 4*;2"! #,-,"!@4","!
-223"4"5"%! '*;2"! -44"! #*++-4,-<! f)$62%6! +$0"/*! $6*! 2*! %&*0*! &0%,%^$%4$*,,)-2"! '"! #%2! L*o",,!
X%0";"4-,*'!"4!-4!)4'*0+,-4'"4;!%1!,6*!*++*4,"-2!'"2*::-!,6-,!6-+!6-)4,*'!-0,"+,"$!&0%')$,"%4!
+"4$*!HIHg?!M6*4! ",+!7-+"$!&-0-'";:+!%1!%&&%+","%4!M*0*! 1"0+,! 1%0:)2-,*'!p! -!'"2*::-! ,6-,!
$%)2'! 7*! '*+$0"7*'! -+! ,6*! $%41"2$,! 7*,M**4! +,0)$,)0-2! +&*$"1",N! -4'! 0-4'%:! %0;-4"5-,"%4<\!
`f)$62%6!HIIVP!HHHb<!L3*+*:&2"1"$-5"%4*!'"!()*+,-!$%412",,)-2",>!&0%+*;)*!$%4!2-!$",-5"%4*?!'-!
&-0,*!'"!f)$62%6?!'*"!&-0-;0-1"!$%4$2)+"/"!'"!;4("3"84&!'"!]%2-4'!f-0,6*+?!'*2!HIWn<!X=,!+**:+!
,6-,!,6"+!"+!-!'"11"$)2,N!&*0,-"4"4;!,%!%)0!,":*+P!,6*0*!"+!-+!N*,!%42N!%4*!&%++"72*!$6%"$*?!-4'!,6"+!
$6%"$*! $-4! 7*-0! %42N! %4! ,M%! *()-22N! *i,0*:*! :*,6%'+P! *",6*0! ,%! &%+",! -! 0*-2",N! M6"$6! "+!
*4,"0*2N! &*0:*-72*! ,%! 6"+,%0N?! -4'! "'*%2%;"5*T! %0?! $%4/*0+*2N?! ,%! &%+",! -! 0*-2",N! M6"$6! "+!
$3(4%)(&3?! ":&*4*,0-72*?! "00*')$"72*?! -4'?! "4! ,6"+! $-+*?!&%*,"5*<! =4!-!M%0'?! =!'%!4%,!N*,! +**!-!
+N4,6*+"+!7*,M**4! "'*%2%;N! -4'!&%*,0N! C7N!&%*,0N! =! )4'*0+,-4'?! "4! -! /*0N! ;*4*0-2!M-N?! ,6*!
+*-0$6! 1%0! ,6*! "4-2"*4-72*! :*-4"4;! %1! ,6"4;+E<\! f)$62%6! 0"&0*4'*! $%::*4,-4'%P! Xf%,6!
$0","()*+!%1!,6*!,0-'","%4-2!&0-$,"$*+!%1!0*&0*+*4,-,"%4!"4!,6*!j:*0"$-4!&%+,M-0!$%4,*i,!6-'!-,!
1"0+,!-&&*-0*'!:),)-22N!*i$2)+"/*!-4'!6-'!%1,*4!1"*0$*2N!-,,-$O*'!*-$6!%,6*0<\!`"/"b!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!c*'"!&-0-;0-1%!K<H!'*2!$-&",%2%!H<!
! "/!
=4! $%4,*+,%! '"! 10-,,)0-?! X8-0$*2! 9)$6-:&\! .! )4-! +%0,-! '"! $-0,"4-! -2! ,%04-+%2*?! $6"-:-,%! "4!
$-)+-! $%:*! )4-! +%0,-! '"! 1";)0-! &-,*04-! '-! 0"$%4%+$*0*!:-! -4$6*! '-! +)&*0-0*?! &"Q! %!:*4%!
*+&2"$",-:*4,*?! '-! -0,"+,"! *!:%/":*4,"! $6*! +"! $%22%$-4%! '-! *4,0-:7*! 2*! &-0,"! '*22-! 7-00"$-,-!
'*+$0",,-!'-!f)$62%6?!"4!/"0,Q!+%&0-,,),,%!'"!0"44%/-,*!1%0:*!'"!-'*+"%4*!-2!_0*-2*3<!!
L*! X,0-'","%4-2! &0-$,"$*+! %1! 0*&0*+*4,-,"%4! "4! ,6*! j:*0"$-4! &%+,M-0! $%4,*i,\! $6*! /-44%!
$0","$-,*!-223"4"5"%!'*;2"!-44"!#*++-4,-?!*0-4%!()*22*!$6*! 1"4%!-'!-22%0-!*0-4%!+,-,*!'*+$0",,*!*!
-4-2"55-,*!&0*++%$6.!'-!)43)4"$-!&0%+&*,,"/-!$0","$-P!()*22-!1%0:-2"+,-?!":&%+,-,-!*!+%+,*4),-!
&0":-0"-:*4,*! '-! [2*:*4,! e0**47*0;! *! '-"! +)%"! -22"*/"<! R*22%! +,-7"2"0*! 2-! '*1"4"5"%4*!
:%'*04"+,-! '"! )43%&*0-! '3-0,*! -),%4%:-! 0"+&*,,%! -2! :%4'%?! +,0),,)0-,-! +)223*++*45-! '*2!
&0%&0"%!:*'"):!*! 2*;-,-!-! $0",*0"!'"! ;)+,%?!e0**47*0;!4%4!&)A! $6*! $%4+"'*0-0*!-4,",*,"$"! -2!
&0%&0"%!0-$$%4,%!'*22-!8%'*04",>!:%/":*4,"!-4,"^-0,"+,"$"?!":&2"$-,"!$%4!"2!/"++),%?!"2!$%4,*+,%?!
2-!/",-!"4,*0"%0*!*!23%;;*,,%!()%,"'"-4%<!!
!
@4-!'"$6"-0-5"%4*!'"!e0**47*0;!+)!8-0$*2!9)$6-:&!.!+"4,%:-,"$-!'"!()*+,-!+)-!&%+"5"%4*P!!
XY6*!Z"1",=*+!+-M!,6*!*:*0;*4$N!%1!-4!-/-4,^;-0'*!+$*4*!1%0!,6*!1"0+,!,":*!"4!,6"+!$%)4,0N<!Y6*!
+$*4*!0*&2-$*'!-$-'*:"$!-0,!-+!-!O"4'!%1!$-,*;%0N!"4!M6"$6!N%)!&2-$*!N%)0+*21<!Y%!+%:*!*i,*4,?!
:-O"4;!1)4!%1!-0,!-+! ",+!*-04*+,2N!%0!+*0"%)+2N!$-00"*'!%4<!9)$6-:&!"+!,6*!+$*4*<!G*!M-+!,6*!
1"0+,! -0,"+,! ,%! $%4+$"%)+2N! 0*-2"5*! ,6*0*3+! +)$6! -! $-,*;%0N! -+! -/-4,^;-0'*! -4'! 6*! 7*$%:*! -4!
-/-4,^;-0'"+,! "4! ,6*! :%+,! 0-'"$-2! M-N! N*,<! G*! +,-,*'! ,6*! :%+,k<! Y6-,! N%)! :-'*! N%)0+*21!
+";4"1"$-4,! 4%,! 7N! &0%')$"4;! ;%%'! -0,?! 7),! 7N! &0%')$"4;! 0*$%;4"5-72N! -/-4,^;-0'! -0,! M",6!
+6%$O+!-4'!+)0&0"+*+!-4'!7)552*:*4,!7)"2,!"4,%!",<\g!
e0**47*0;! +"! +$-;2"A! $%4,0%! 2-! ,*4'*45-! -! &0%')00*! -0,*! +*45-! +*;)"0*! )4! ;")'"5"%! *+,*,"$%?!
&0*/*'*4'%! $6*! 2*! 4%/",>! -0,"+,"$6*! +)+$",-,*! '-! ()*+,-! ,*4'*45-! C$6*! 2)"! +,*++%! 2"+,-! "4!
Xj++*:72-;*?!F%&?!q4/"0%4:*4,?!r&?!d"4*,"$?!q0%,"$!-4'!-22!,6*!%,6*0!/-0"*,"*+!%1!R%/*2,N!j0,\!
`e0**47*0;!HInJ!"4!r3f0"-4!HIIgP!KWKbE?!'"!$)"!9)$6-:&!.!$-:&"%4*?!-/0*77*0%!'*$0*,-,%!)4!
,%,-2*!+$-'":*4,%!'*2!/-2%0*!"4,0"4+*$%!'*223%&*0-!'3-0,*<!!
e0**47*0;!&0*'"2";*!"4!:-4"*0-!()-+"!-++%2),-!2-!&",,)0-T!2-!2-!+)-!"'*-!'"!,0"^'":*4+"%4-2",>!.!
7*4! *+&0*++-! "4! X]*$*4,4*++! %1! #$)2&,)0*\?! )4! ,*+,%! "4! $)"! $0","$-! 2-! 1%0,*! $%44%,-5"%4*! '"!
%$$)&-5"%4*! '*22%! +&-5"%! $%4! $)"! +"! &0%&%4*! "2! 8"4":-2"+:%<! L-! ,0"^'":*4+"%4-2",>! .! X-!
$%%0'"4-,*! ,6-,! -0,! 6-+! ,%! +6-0*!M",6!4%4^-0,! C-+!9-'-?!9)$6-:&!-4'!%,6*0+! -20*-'N! +-ME\!
`"7"'*:P!KWlb<!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g!@3&%&'(*9-&&'A&-8*"'*;)-#&3*!$#=)%>*"4!:)4'(&-5*:)4'(4'8B*C=&*D&E*F"-G*,-(*H#&'&*IJKL1IJML?!C/"'*%!HIJKE!
! /!
A44,3B5/3,*;,-*50*C/34,.4/*,.;/.545D/*53*C28;/*234567/-8205.42*
L-!&0*+-!'"!$%+$"*45-!'*22-!4-,)0-!$%:&2*++-!*!4%4!4*),0-2*!'*22%!+&-5"%!*+&%+","/%!.!)4%!'*"!
&)4,"! 1%4'-:*4,-2"! 4*;2"! -44"! #*++-4,-T! -2$)4*! $*2*70"! :%+,0*! '3-/-4;)-0'"-?! ,%,-2:*4,*!
+&*0":*4,-2"! '-2! &)4,%! '"! /"+,-! -22*+,","/%l?! &%++%4%! *++*0*! 2*,,*! $%:*! +&)4,"! 1%4'-:*4,-2"!
0"+&*,,%!-!()*+,-! "+,-45-<!L-! 2%0%!'"+$)++"%4*!+,%0"$%^$0","$-!&0*4'*0>!-//"%!:%2,%!'%&%?!&*0!
*/"'*4,"!$-)+*!$%4,";*4,"!C$%:*!2-!+$-0+-!'"+&%4"7"2",>!'"!:-,*0"-2*!'%$):*4,-0"%E?!:-!-4$6*!
&*0! )4-! '"+-7",)'"4*! :*,%'%2%;"$-! -! $%4+"'*0-0*! 2-! :%+,0-! $%:*! )4! $-:&%! '"! "4'-;"4*!
+,%0"$%^-0,"+,"$%<!@4-!0*/"+"%4*!'"!()*+,-!'"+$)++"%4*!+,%0"$%^$0","$-!%$$)&-!2-!&0":-!&-0,*!'*2!
&0":%!$-&",%2%!'"!()*+,%!+,)'"%<!
R*2! 4):*0%! '"! ()*+,-! +*0"*! '"! */*4,"! *+&%+","/"! +&*0":*4,-2"?! /*! 4*! +%4%! ')*! '"!
&-0,"$%2-0:*4,*!$*2*70"P!23N0>"54(4"'*O'(&-')(4"')3&*<$*H$--P)345%&*'*2!HIga!*!2-!Q4-5(*:)>&-*".*
H$--&)345%* '*2! HIlK<! B)*+,-! 1-:-! .! '%/),-! +"$)0-:*4,*! -22-! /"$*4'-! '*2! +)00*-2"+:%?! $6*!
')0-4,*! 2-! +*$%4'-!;)*00-!:%4'"-2*!+&%+,-! "4!:-++-! "!&0%&0"! +,-,"!;*4*0-2"!4*;2"!#,-,"!@4","?!
-&&0%'-4'%!"4!)4!$%4,*+,%!-/"'%!'"!0-'"$"!$)2,)0-2"!2*!&0%&0"*!"+,-45*!&%*,"$%^&%2","$6*<!!
L-!&)0! +$-0+-! 2*,,*0-,)0-!'*;2"! -44"!#*++-4,-! $6*! 1-!:*45"%4*!'"!()*+,*!:%+,0*! "4'"$-4'%2*!
$%:*! &0%&)2+"/*! 0"+&*,,%! -223-0,*! '*2! :%:*4,%?! &0%&%4*! '"! "'*4,"1"$-0*! 2-! 2%0%! *0*'",>! "4!
*4/"0%4*:4,!*!6-&&*4"4;<! !q4/"0%4:*4,!*!6-&&*4"4;!/*4"/-4%!-&&-"-,"?!$%:*!+"!/*'0>!4*;2"!
,'(&.)((4*'*2!&0*+*4,*!+,)'"%!$%4!#%4,-;!*!d-&0%M?!"4!/"0,Q!'*22-!&0%+&*,,"/-!,*%0"$-!*!+,%0"$-!
$6*!/*'*/-!23*/*4,%!&*01%0:-,"/%!$%:*!)4!&-++%!)2,*0"%0*!4*2!&0%$*++%!$6*!-//"$"4-!2%!+&-5"%!
*+&%+","/%! -22%! +&-5"%! 0*-2*?! &0%$*++%! '"! $)"! 23*4/"0%4:*4,! +*;4-! )43-11*0:-5"%4*!
1%4'-:*4,-2*! -223"4"5"%! '*;2"! -44"! #*++-4,-<! L3%0";"4*! '"! ()*+,%! &*0$%0+%! /*4"/-! +%/*4,*!
"4'"/"')-,-!4*223-++*:72-;*!C-!+)-!/%2,-!*0*'*!'*2!$%22-;*!$)7"+,-EP!()*+,%!,*0:"4*?!$%4"-,%!'-!
h*-4! 9)7)11*,! 4*"! &0":"! -44"! ["4()-4,-?! *77*! 2-! +)-! $%4+-$0-5"%4*! "4! ,*00*4%! +,-,)4",*4+*!
;0-5"*! -22-! :%+,0-! $)0-,-! '-! o"22"-:! #*",5! -2! 8%8j! 4*2! HInH?! "4,",%2-,-! -&&)4,%?! ,-(* ".*
,55&%A3)8&! C$6*! "4$2)'*/-! %&*0*! '"! ]-)+$6*47*0;?! F-%2%55"?! [%04*22! *! 9)$6-:&?! -++"*:*! -!
:%2,"!-2,0"E<!c-!'-!+D!$6*!()*+,%!&*0$%0+%!.!,%,-2:*4,*!-2,*04-,"/%!-!()-4,%!&0%:)2;-,%!'-22-!
$0","$-!1%0:-2"+,-W<!!
!
*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l!q+&*0"*45*!'"!()*+,%!;*4*0*!+%4%!/*"$%2-,*!'-!'"/*0+"!:%/":*4,"?!$%:*!"![)7%^Z),)0"+,"!*!#)&0*:-,"+,"!$%4!2-!
:%+,0-!L6IL?!-!#-4!F"*,0%7)0;%!4*2!HIHW?!%!2-!Z"*0-!=4,*04-5"%4-2*!'*2!9-'-!4*2!HIKV<!*
W!#*$%4'%!e0**47*0;!F-72%!F"$-++%!*!e*%0;*+!f0-()*!"4/*4,-0%4%!"2!$%22-;*!$%:*!)4-!+,0-,*;"-!1%0:-2"+,-?!
:*'"-4,*!2-!()-2*!-11*0:-0*!*!-2!$%4,*:&%!4*;-0*!2-!&"-,,*55-!CX12-,4*++\E!'*2!&"-4%!&",,%0"$%<!!
! /"!
E2;;,353>*,*)3D5-/38,34:*82<*;-582*=5*4F44/<*50*-,2=G682=,@*
j! 2-,*0*! '*22-!:%+,0-!,-(* ".* ,55&%A3)8&?! #*",5! %0;-4"55A! )4! +":&%+"%?! -! $)"!9)$6-:&!&0*+*!
&-0,*!&0*+*4,-4'%!&*0!2-!&0":-!/%2,-!2-!+)-!'"$6"-0-5"%4*!Xj!&0%&%+!%1!0*-'N^:-'*\<*
[%:*! 6-44%! 4%,-,%! Y6%:-+! e"0+,n! *! j:*2"-! h%4*+?! &*0! 2)4;%! ,*:&%! 2-! '"+$)++"%4*! +)22*!
"412)*45*!')$6-:&"-4*!/*0,*!+)!)4-!+%0,-!'"!"'*4,"1"$-5"%4*!)4"/%$-!,0-!X9)$6-:&\!*!"2!0*-'N^
:-'*JT!*! 2-!'"+$)++"%4*!+"!+$-,*4-!&0%&0"%!-22%0-?!-223"4"5"%!'*;2"!-44"!#*++-4,-<!j45"?!.!:%2,%!
&0%7-7"2*! $6*! "2! 1%$)+! %11*0,%! '-!9)$6-:&! +)2! 0*-'N^:-'*! "4! ()*223":&%0,-4,*! %$$-+"%4*! -2!
8%8j! +"-! +,-,%! &0%&)2+"/%! 0"+&*,,%! -2! +)$$*++%! ,*%0"$%! '*2! 0*-'N^:-'*<! #*;)*4'%! h%4*+?! "4!
&-0,"$%2-0*! 4*2! &-0-;0-1%! "4,",%2-,%! XY6*! 0*-'N^:-'*! %7+*++"%4\! `h%4*+! HIIlP! gn^lVb! +"!
$-&"+$*!$%:*!23-,,*45"%4*!&*0!"2!0*-'N^:-'*!+"-!2*;-,-!-'!)43"'*-!'"!+%//*0,":*4,%!'*223!X-0,*!
-2,-\?!$6*!4*22-!,0-'"5"%4*!$0","$-!1%0:-2"+,-!*0-!+*&-0-,-!'-22-!+1*0-!'*223*+"+,*45-!1"+"$-!*!'*2!
()%,"'"-4%<! q! -4$%0! &"Q! 0-'"$-2:*4,*! *! "4! +*4+%! &"Q! ;*4*0-2*?! h%4*+! $%4+"'*0-! $%:*!
23"4,0%')5"%4*!'*2!&0%'%,,%!4%4!X-0,*1-,,%\!4*2!0*;4%!'*223-0,*!'"/*4;-!)4%!'*"!$-&"+-2'"!'*22-!
4-+$*4,*!'"+$)++"%4*!+)2!&%+,:%'*04%P!XY6*!+6"1,!"4!,6*!0*2-,"%4+6"&!,%!,6*!:-++^&0%')$*'!"+!
:-0O*'!-2+%!"4!j:*0"$-4!,*i,+!%4!&%+,:%'*04"+:?!M6"$6!7*;"4!-,!,6"+!,":*!,%!1%$)+!:%0*!-4'!
:%0*! %4! ,6*! 0*-'N:-'*+! -4'! ,6*! 9)$6-:&"-4! -,,",)'*! ,6-,! &0%')$*'! ,6*:! ,%! '*1"4*!
&%+,:%'*04"+:!-+!0-'"$-2!4*M<\!`h%4*+!HIIlP!gJb!
#*$%4'%! Y6"*00N! 9*! 9)/*! CHIaIE! ()*+,%! 9)$6-:&! $*4,0-,%! +)2! 0*-'N^:-'*! .! 2*;-,%! -22-!
0"&0*+-!')$6-:&"-4-!%&*0-,-!'-"!4*%'-'-"+,"?! *! +"! +%+,",)"+$*! ":&*0"%+-:*4,*!-223"'*-!'"!)4!
9)$6-:&!'-'-"+,-?!-110-,*22-,%!-2! +)00*-2"+:%! 10-4$*+*?! $6*! 1"4%!-'!-22%0-!-/*/-!%0"*4,-,%! 2-!
2*,,)0-! '*22-! +)-! %&*0-! C()*+,-! /*0+"%4*! *0-! +,-,-! /*"$%2-,-! "4! &-0,"$%2-0*! '-223-4,%2%;"-!
'*'"$-,-!-2!9-'-!)+$",-!4*2!HIWH!*!$)0-,-!'-!]%7*0,!8%,6*0M*22Ea<!
!
R*22-! '"$6"-0-5"%4*! 0"2-+$"-,-! '-! 9)$6-:&! -2! +":&%+"%! '*2! HInH?! :-4$-! ()-2+"-+"! *+&2"$",-!
:*45"%4*!'*22-!0*2-5"%4*!'*2!0*-'N^:-'*!$%4!"2!$%4,*+,%P!+"!&-02-!'*2!:%:*4,%!'*22-!+$*2,-!*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n!4*2!+-;;"%!'*2!KVVg!R,AS$54'8*;)-#&3*!$#=)%>B*C=&*@"'#&>(*".*(=&*T&)<?%)<&*4'*:"5(1U)-*)'<*@"'(&%>"-)-?*
,%&-4#)'*,-(!"4!MMM<,%),1-",<$%:?!'*'"$-,%!-!)4-!0"$%;4"5"%4*!'*22*!&0":*!"4,*0&0*,-5"%4"!'*2!0*-'N^:-'*!'-!
&-0,*!'"!$0","$"!*!-0,"+,"<!!
J!#*!+"!'%/*++*!1-0*!)4-!$2-++"1"$-!'*"!X,*:"!')$6-:&"-4"\!&0*+"!"4!$%4+"'*0-5"%4*!'-22-!$0","$-!'*22-!+*$%4'-!:*,>!
'*;2"!-44"!#*++-4,-?!"2!&0":%!&%+,%!-++%2),%!-++%2),%!+&*,,*0*77*!-&&)4,%!-2!0*-'N^:-'*!+*;)",%?!-!2)4;-!
'"+,-45-!C$%4!&%$6"!:-!-,,*4,"!-),%0"!$6*!/"!+"!'*'"$-4%E!-2!+%//*0,":*4,%!*:%,"/%^$"4*,"$%!'*;2"!+,"2*:"!$2-++"$"!
'*22-!&",,)0-!$)7"+,-T!,*05%!&%+,%!&*0!"2!1"2%4*!"4,*0&0*,-,"/%!-2$6*:"$%^4*%&2-,%4"$%!-!$)"!/-!,0"7),-,%!"2!:*0",%!'"!
-/*0!;)-0'-,%!&*0!&0":%!-223%&*0-!'"!9)$6-:&!4*22-!+)-!"4,*0*55-<!!
a!]";)-0'%!23"&%,*+"!'"!)4-!/%2%4,>!'"!9)$6-:&!'"!*++*0*!"'*4,"1"$-,%!&"Q!$%4!"2!9-'-!$6*!$%4!"2!+)00*-2"+:%!4*2!
+*$%4'%!'%&%;)*00-?!/*'"P!!)<)V5*!)<<??!,0*'"$*+":%!$-&",%2%!'*2!2"70%!'"![-,6*0"4*![0-1,!,'*,$<4&'#&*".*,-(45(5!
CKVHKE!
! /""!
'*22-! ,",%2-5"%4*T! +"! &-02-! '*22-! 4%4! )4"$",><! B)-4'%! 9)$6-:&! )+-! "2! /*07%! *+&%00*?! 4%4! +"!
0"1*0"+$*! -! )4! -,,%! '"! :*++-! "4! :%+,0-! /*0%! *! &0%&0"%?! 7*4+U! -! )43%&*0-5"%4*! :*4,-2*P! Xj,!
-4%,6*0! ,":*?! M-4,"4;! ,%! *i&%+*! ,6*! 7-+"$! -4,"4%:N! 7*,M**4! -0,! -4'! s]*-'N:-'*+?s! =!
":-;"4*'!-!s]*$"&0%$-2!]*-'N:-'*sP!)+*!-!]*:70-4',!-+!-4!"0%4"4;!7%-0't\<!L-!$%4$2)+"%4*?!
&)A!*++*0*!C)4!&%3!1%05%+-:*4,*?!"4/*0%E!0"$%4'%,,-!-4$6*!-2!,*:-!'*2!$%4,*+,%!C%2,0*!$6*!-22-!
&"Q! $*4,0-2*! "'*-!'*22-!:*++-! "4! ;"%$%!'"! $"A! $6*! .! "2! &0%'%,,%!:-4)-2*! *! -0,*1-,,%E?!:-!&"Q!
"4,*+%! $%:*! _:%4'%!'*223-0,*3! $6*!4%4! -22%! +&-5"%! '"! *+&%+"5"%4*! /*0%! *! &0%&0"%P! X#"4$*! ,6*!
,)7*+!%1!&-"4,!)+*'!7N!-4!-0,"+,!-0*!:-4)1-$,)0*'!-4'!0*-'N:-'*!&0%')$,+!M*!:)+,!$%4$2)'*!
,6-,!-22!,6*!&-"4,"4;+!"4!,6*!M%02'!-0*!s]*-'N:-'*+!-"'*'s!-4'!-2+%!M%0O+!%1!-++*:72-;*<\!!
#"! 0":-4'-! -223j&&-0-,%! g! &*0! )4-! 0"$%;4"5"%4*! +)! $%:*! *! '%/*! +%4%! +,-,"! *+&%+,"! "! &0":"!
0*-'N^:-'*<! f-+,"! ()"! 1-0*! )4! 70*/*! $%410%4,%! $%4! "2! &0":%! ,*+,%! ,*%0"$%! +)2! 0*-'N^:-'*?!
$%:&-0+%!+*45-!1"0:-!4*2!4):*0%!K!'*22-!0"/"+,-!/34<*;)'?!'"!$)"!9)$6-:&!*0-!*'",%0!"4+"*:*!
-!G*40"^F"*00*!]%$6D! *!f*-,0"$*!o%%'?!4*2! HIHJ?! -! +*;)",%!'*223*+$2)+"%4*!'"!Q"$'()4'! '-22-!
:%+,0-!'*22-!#%$"*,N!%1!=4'"&*4'*4,!j0,"+,+<!Xo6*,6*0!80<!8),,!M",6!6"+!%M4!6-4'+!:-'*!,6*!
1%)4,-"4!%0!4%,!6-+!4%!":&%0,-4$*<!G*![Gr#q!",<!G*!,%%O!-4!%0'"4-0N!-0,"$2*!%1!2"1*?!&2-$*'!",!+%!
,6-,! ",+!)+*1)2!+";4"1"$-4$*!'"+-&&*-0*'!)4'*0!-!4*M!,",2*!-4'!&%"4,!%1!/"*M!p!$0*-,*'!-!4*M!
,6%);6,! 1%0! ,6-,! %7m*$,<\! =2! &%+"5"%4-:*4,%! +"-! *++%! '-! "4,*4'*0+"! $%:*! 1"+"$%! %! +":7%2"$%T!
$%:*!0"1*0",%!-2! 0"7-2,-:*4,%!%!-223"4+*0":*4,%!4*2!$%4,*+,%!-0,"+,"$%?! $%:&-0*!4*2!HIHJ!$%4!
)4-!$*0,-!*41-+"P!X&2-$*'!",\?!X-!4*M!&%"4,!%1!/"*M\<!q&&)0*!.!)4!-0;%:*4,%!$6*!4*2!,*+,%!&"Q!
,-0'%?!'*2!HInH?!4%4!/"*4*!)+-,%!'-!9)$6-:&!&*0!'*+$0"/*0*!*!&0*+*4,-0*! 2-!0-'"$-2",>!'*22-!
+)-!"4/*45"%4*<!
R*2! :%:*4,%! "4! $)"! 9)$6-:&! .! $6"-:-,%! -! &0*+*4,-0*! "2! 0*-'N^:-'*! $%:*! -4,*+";4-4%!
'*223-++*:72-;*?!2-+$"-!"2!,*:-!'*2!$%4,*+,%!4%4!*+&2"$",-,%<!!
!
L*! :%+,0*! +)00*-2"+,*! 6-44%! )4-! /"$*4'-! 7*4! '"/*0+-! '-2! 0*-'N^:-'*! 4*223"::*'"-,-!
0"$*5"%4*!*!0"-2-7%0-5"%4*!'*22-!&%*,"$-!')$6-:&"-4-P!2*!'"$6"-0-5"%4"!0"2-+$"-,*!'-!9)$6-:&!
"4!&0%&%+",%!+%4%!'"!4-,)0-!-4*''%,"$-?!:-"!&0%;0-::-,"$-!%!'"$6"-0-,"/-<!#"!'%/0>!-+&*,,-0*!
f0"-4!r39%6*0,N!4*2!HIJn?!&*0$6D!)4!-0,"+,-^,*%0"$%!2*!&0%&%4;-!$%:*!%;;*,,%!'"!0"12*++"%4*<!
[%:*! +"! /*'0>! 4*2! $-&",%2%! '*'"$-,%! -2! 0-&&%0,%! ,0-! r39%6*0,N! *! 9)$6-:&?! -4$6*! ()*+,-!
&0%&%+,-!+"!$%22%$-!4*22-!:*'*+":-!+1*0-!-4,"^1%0:-2"+,-!$6*!1-!'*2!0*-'N^:-'*!23%;;*,,%!'3-0,*!
$6*! &*0! *$$*22*45-! '*:%2"+$*! 2-! $%4$*5"%4*! '*223-),%4%:"-! '*223%&*0-! '-22-! $%4,"4;*45-! '*2!
0*-2*<!F0":-!'"!r39%6*0,N?!-2$)4"!-),%0"!+"!-$$%0;%4%!$6*!2*!:%+,0*!+)00*-2"+,*!&-0,*$"&-4%!'"!
()*+,-!'*:%2"5"%4*P!"2!&0*+*4,*!+,)'"%!'*'"$-!-!()*+,*!&%+"5"%4"!2-!+*5"%4*!'*;2"!,'(&.)((4<!
!
! /"""!
H2*.C,042*=,5*=F,*C2.,*.4F=G*
c%2*4'%! "&%,"55-0*!)4-! 1%0:-!'"! '*0"/-5"%4*!'"! -2$)4*! "+,-45*! $6*! $-0-,,*0"55-4%! 2-!&0-,"$-!
$)0-,%0"-2*! "4'"&*4'*4,*! '-223-&&0%$$"%! '"! 9)$6-:&! -22%! +&-5"%! *+&%+","/%?! +"! .! +$*2,%! '"!
0":-4*0*!)4!&-++%! "4'"*,0%! 0"+&*,,%! -2!:%:*4,%!'*223-11*0:-5"%4*! /*0-! *! &0%&0"-!'"! ()*+,-!
&0-,"$-<! L-! +$*2,-! '*"! ')*! $-+*! +,)'N! .! 7-+-,-! +)! ')*! $0",*0"P! )43-'*0*45-! ,*:&%0-2*! "2! &"Q!
&%++"7"2*!0";%0%+-!0"+&*,,%!-22-!+*$%4'-!*!&"Q!-:&"-!1-+*!'"!0"+$%&*0,-!')$6-:&"-4-!4*;2"!#,-,"!
@4","!-!&-0,"0*!'-223"4"5"%!'*;2"!-44"!#*++-4,-?!$%4!)4!-&"$*!,0-! "2!HInl!*! "2!HInnT!*! 2-!/*0"1"$-!
'*22*! &0":*! ,0-$$*! '*223-,,*45"%4*! $0","$-! 0"+&*,,%! -! )4-! /*0-! *! &0%&0"-! -,,"/",>! '"! 9)$6-:&!
1%$-2"55-,-!+)22%!+&-5"%!*+&%+","/%!C-,,"/",>!'"!$)"!2*!:%+,0*!+)00*-2"+,*!+%4%!2-!:-4"1*+,-5"%4*!
-2!$%4,*:&%!&"Q!*/"'*4,*!*!&"Q!-:7";)-!'-2!&)4,%!'"!/"+,-!-),%0"-2*E<!!
L-!1";)0-!'"!f0"-4!r39%6*0,N?!"2!+*$%4'%!$-+*!+,)'N?!.!'"!&*0,"4*45-!:-4"1*+,-P!"!+)%"!,*+,"!+%4%!
"!&0":"!$6*!-110%4,-4%!'-!)4!&)4,%!'"!/"+,-!$0","$%!2-!4-,)0-!'*22%!+&-5"%!*+&%+","/%!:*++-!"4!
'"+$)++"%4*! '-;2"! -22*+,":*4,"! +)00*-2"+,"! '*2! HIga! *! '*2! HIlK<! R%4%+,-4,*! 2-! 2%0%!
&)772"$-5"%4*!+"-!&"),,%+,%!,-0'-!0"+&*,,%!-2!&*0"%'%!"'*4,"1"$-,%!$%:*!4%'-2*!"4!()*+,%!+,)'"%!
C"!&0":"!,0*!-0,"$%2"!$6*!$%+,",)"0-44%!2-!&-0,*!&"Q!-:&"-!'"! O'54<&*(=&*U=4(&*@$A&J*+%4%!+,-,"!
&)772"$-,"! 4*2! HIJnE?! ()*+,%! +,)'"%! '":%+,0-! $%:*! 2-! &0*+-! '"! $%+$"*45-! '*22*! "44%/-5"%4"!
')$6-:&"-4*!"4!()*+,%!+*4+%!+"-!"4!;*+,-5"%4*!4*22-!&0-,"$-!-0,"+,"$-!*!$0","$-!'"!r39%6*0,N!1"4?!
-2:*4%?!'-2!HInn<!!
u!,0-:",*!r39%6*0,N!$6*!+%4%!/*4),-!-!$%4%+$*45-!'*223-,,"/",>!$0","$-!*!$)0-,%0"-2*!'"!e*4*!]<!
#M*4+%4HV?!"2!&0":%!$-+*!+,)'N<!#M*4+%4!.!$",-,%!')*!/%2,*!"4!O'54<&*(=&*U=4(&*@$A&P*)4-!/%2,-!
-!&0%&%+",%!'*22-!+)-!"4,*22";*45-!&%2","$-?!$6*!r39%6*0,N!$%4+"'*0-!)4-!+%0,-!'"!&0*$*4'*4,*!
'*22-! $0","$-! "+,",)5"%4-2*! '"! 9-4"*2! f)0*4HH?! *! )43-2,0-! $",-4'%! 2-! +)-! ,*%0"-! '*22-! W(=&-*
C-)<4(4"'IX<!B)*+,-!,*%0"-?!$%:*!+"!/*'0>!'"11)+-:*4,*?!.!)4-!'*22*!&0":*!*!&"Q!-$),*!&0%&%+,*!
'"!2*,,)0-!'*2!:%'*04"+:%!"4!$6"-/*!-4,"^1%0:-2"+,-?!$6*!&0*/*'*!)4-!&0%+&*,,"/-!+,%0"$-!$6*!
"4$2)'*!9-'-"+:%!*!#)00*-2"+:%!C";4%0-,"?!()-4'%!4%4!"4'"$-,"!$%:*!$-+$-:"!'*$-'*4,"!'*22-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!O'54<&*(=&*U=4(&*@$A&6*C=&*O<&"3"8?*".*(=&*9)33&-?*H>)#&*.!)4!/%2):*!*'",%!4*2!HIII!'-22-!L-&"+!F0*++!'"!#-4,-!
8%4"$-!$%4!)43"4,0%')5"%4*!'"!Y6%:-+!8$q/"22*NI!$6*!0")4"+$*!()-,,0%!+-;;"!'"!r39%6*0,N!$6*!*0-4%!+,-,"!
&)772"$-,"!"4!,-(."-$%?!"!&0":"!,0*!4*2!HIJn!*!23)2,":%!4*2!HIaH<!
HV!L-!$)0-,0"$*!*!+,)'"%+-!')$6-:&"-4-!q2*4-!Z"2"&%/"$!6-!$)0-,%!4*2!KVHH!)4-!:%+,0-!"4,",%2-,-!C=&*W(=&-*
C-)<4(4"'<!B)*+,-!*+&%+"5"%4*?!$6*!6-!-/),%!2)%;%!-!o"*2+?!f0)i*22*+?!*0-!'*'"$-,-!-!)4-!+*0"*!'"!-0,"+,"!$6*!)+-4%!
+,0-,*;"*!'"!&0%,*+,-!&*0!0*"4/*4,-0*!23%;;*,,%!'3-0,*<!=2!$%:)4"$-,%!+,-:&-!'*22-!:%+,0-!1-$*/-!:*45"%4*!'*22-!
:%+,0-!"4!%$$-+"%4*!'*22-!()-2*!#M*4+%4!6-!&0*+*4,-,%!23%:%4":-!,*%0"-<!#"!$",-!()*+,-!$%"4$"'*45-!"4!
$%4+"'*0-5"%4*!'*223":&%0,-45-!$6*!6-44%!"4!()*+,%!+,)'"%!2*!&%+"5"%4"!'"!q2*4-!Z"2"&%/"$!C/*'"!$-&",%2%!H!*!KE!,0-!
"!&%$6"!+,)'"%+"!$6*!6-44%!-110%4,-,%!"2!,*:-!'*223-),%0"-2",>!')$6-:&"-4-!-!$%410%4,%!$%4!2%!+&-5"%!*+&%+","/%<!!
HH!`r39%6*0,N!HIIIP!IWb!
HK!`r39%6*0,N!HIIIP!WVb!
! "i!
+,%0"%;0-1"-! -0,"+,"$-! '-! e0**47*0;! *! "! +)%"E?! *! -45"! 4*! -$$%;2"*! 2*! "+,-45*! &%*,"$6*! $%:*!
+);;*+,"%4"!&*0!":&%+,-0*!)4!0-&&%0,%!4)%/%!,0-!%&*0-!*!+&*,,-,%0*<!!
L%! +,)'"%+%! ')$6-:&"-4%! Y6%:-+! e"0+,! &0%&%4*! #M*4+%4! -''"0",,)0-! $%:*! )4! *+*:&"%! '"!
&-0-22*2%! "4! $-:&%! ,*%0"$%! 0"+&*,,%! -'! -2$)4*! '"$6"-0-5"%4"! -4,"^1%0:-2"+,*! 0"2-+$"-,*! '-!
9)$6-:&!4*2! HInH<Hg! F-,0"$"-! Z-2;)".0*+?! 4*22-! +)-! "4,0%')5"%4*! -22-! ,0-')5"%4*! 10-4$*+*! '"!
O'54<&*(=&*U=4(&*@$A&?!+%+,"*4*!$6*!.!'-!9)$6-:&!$6*!r39%6*0,N!6-!'*0"/-,%!2-!+)-!+&*$"1"$-!
-,,*45"%4*! &*0! 2-! &0*+*45-! 1"+"$-! '*22%! +&*,,-,%0*?! &*0! 23"'*-! $6*! "2! $%0&%! /-'-! "4$2)+%! 4*22-!
;-22*0"-<! q! "2! 9)$6-:&! -! $)"! 0"1*0"+$*! Z-2;)".0*+! .! X&%)0! 7"*4! '*+! -0,"+,*+! -)! 1"2! '*+! -44D*+!
HInV?! 2*! ;0-4'! <P'454)(&$-P! 23-4,"^e0**47*0;?! )4! ,0.+! *11"$-$*! -4,"$%0&+! $%4,0*! 23%&,"$-2",D!
'D+"4$-04D*! '*! 2-! $0","()*! 1%0:-2"+,*! p! 23-;*4,! 2*! &2)+! 'D$"+"1! '*! 2-! <Y15$A34%)(4"'! '*!
23-0,<\`Z-2;)".0*+!KVVaP!Klb!!
#M*4+%4! *! r39%6*0,N! /*4;%4%! ')4()*! &0*+*4,-,"! "4! ()*+,%! +,)'"%! $%:*! 1";)0*! $-&-$"! '"!
-0,"$%2-0*!)4!'"+$%0+%!-4,"^1%0:-2"+,-!$6*!6-!9)$6-:&!$%:*!&)4,%!'"!&-0,*45-!C*! "4!()*+,%!
4%4!+%4%!$6*!')*!,0-!,-4,"!-2,0"E<!B)*2!$6*!2"!-$$%:)4-!*!2"!0*4'*!%0";"4-2"!4*2!2%0%!-/%$-0+"!-!
9)$6-:&!.! 2-!+$*2,-!'*"!,*:"!')$6-:&"-4"?!$"%.! 23-,,*45"%4*!&*0! 2%!+&-5"%!*+&%+","/%!*!&*0! "2!
0)%2%!C-,,"/%E!'*22%!+&*,,-,%0*<!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
13 “On the other end of the spectrum, it was Duchamp himself who spoke out vividly against the movement heralded 
most by Greenberg: ‘The recent examples of Abstract Expressionism clearly show the ultimate in the retinal approach 
begun by Impressionism. By “retinal” I mean that the aesthetic pleasure depends almost entirely on the impression on 
the retina, without appealing to any auxiliary interpretation… The young artist of tomorrow will refuse to base his work 
on a philosophy as over-simplified as that of the “representative or non-representative” dilemma.’ [Duchamp 1961 in 
Hill 1994: 89] In the field of art theory, similar opposing voices made themselves heard. To give but one example: early 
on, New York’s young and infamous art critic Gene Swenson rejected the tradition that linked everything from Cubism 
to Color Field painting and instead proposed a different trajectory declaring Dada and Surrealism the ancestors of Pop. 
In 1966, he curated the exhibition “The Other Tradition” at the Philadelphia Institute of Contemporary Art.” [Girst 
2003]  
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ll!Si tratta di un testo di Rosalind Krauss intitolato “The Power of the specific image” è stato letto nel corso di un 
incontro organizzato dalla professoressa Franca Franchi all'interno delle attività della Scuola di Dottorato in Culture 
Umanistiche e Visive dell'Università degli Studi di Bergamo nel 2010 e successivamente pubblicato nella rivista 
doppiozero.com:!www.doppiozero.com/materiali/saggi/power-specific-image  
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